Abstract. Information asymmetry is one of the important factors of corporate financing constraint problem, the current domestic research on corporate social responsibility information disclosure is one of the few, so this article from the perspective of information disclosure of the empirical research, in order to get the relevance of information disclosure and financing constraints, and help enterprises to reduce degree of financing constraints. Based on the cash-cash sensitivity model established by aomeda, this paper adopts the social information disclosure data of global. Through the empirical analysis of the data of the top 50 listed companies in China from 2011 to 2013, it is found that the effective disclosure of CSR information can help enterprises alleviate financing constraints to some extent. The more perfect the disclosure information is, the higher the quality is, the lower the degree of financing constraints will be. Therefore, this paper proposes that enterprises should enhance their awareness of corporate social responsibility, improve social responsibility information disclosure, and the country should introduce relevant laws to expand the scope of information disclosure.
Introduction
With the rapid development of national economy, whether an enterprise can effectively assume social responsibility has gradually become a standard to evaluate the value of an enterprise. From the perspective of macroeconomics, high-quality information disclosure of social responsibility can accelerate the transformation of enterprise operation and development mode, promote the healthy and sustainable development of enterprises, and thus promote the development of national economy. In order to lay a foundation for Chinese enterprises to go global and enhance their competitiveness, documents on corporate social responsibility disclosure have been drafted since 2004.
Step by step, laws and documents are issued to constantly regulate and promote the development process of corporate social responsibility information disclosure.
With the continuous development of economic system reform in our country, leading to the diversity of enterprise financing, debt financing, for example, public offering financing, production capacity and optimization by means of merger and reorganization of enterprises avoid risks, economic form good also expedites the enterprise scale unceasing expansion, the expansion of the scale inevitably affects the enterprise operating funds, the financing problem will be vividly portrayed, financing be intercepted obstacle in the development of enterprises. Enterprises have a long and difficult road to financing. Financing is not only affected by internal factors such as their own strength, operating conditions and whether the capital structure is optimized, but also restricted by some non-enterprise internal factors, such as the risk of market information distortion, the government's macro-control and policy, the lag of enterprise property rights legal system and so on. Therefore, this paper hopes to find the correlation between the two by studying the impact of corporate social responsibility information disclosure on financing constraints, empirically study the relationship between them, and put forward relevant practical Suggestions to help enterprises have better thinking space in solving the problem of financing constraints.
People's attention to effective the enterprise bear the social responsibility continues rising, how to improve the corporate social responsibility and social scientists and economists focus on the research content, the enterprise through using external forces financing difficulties has become a very real and common issue, that is caused by what specific factors, through a large number of investigation and research, the main problem of financing for smes in one is the financing cost is too high, the financial risk of the enterprise take on too big; Second, due to the limitation of enterprise scale, the scale of enterprise financing can be greatly reduced naturally, and the expected financing target cannot be achieved. In addition to the above two points, there is a big part of the reason is that the market information asymmetry, investors in addition to the enterprise's financial information, will also the integrity level of the enterprise, moral quality into consideration, such as can do a good job in corporate social responsibility information disclosure of the subject to the enterprise financing is also very important and necessary. High-quality social responsibility information disclosure, to a certain extent, gives the financiers some bargaining space, so as to promote optimal allocation of capital and reduce financing costs. With the popularity of the socialist core value, social morality consciousness unceasing enhancement, the people to the attention of corporate social responsibility is increasingly focused on whether the enterprise have the courage to stand out and undertake the social responsibility voluntarily, this shows corporate social responsibility information disclosure can favored by foreign investors, to a certain extent, can help enterprises out of financing difficulties. The purpose of this paper is to analyze and prove the view that corporate social responsibility information disclosure can alleviate corporate financing constraints to some extent. It is also possible for the government, investors and other stakeholders to incorporate corporate social responsibility information into one of the investment factors in the investment process, and establish a social atmosphere of integrity and responsibility.
Literature Review Literature Research
(1) research on corporate social responsibility. "Corporate social responsibility" refers to an enterprise that, in producing a good consumption environment, and create a better life for citizens, enterprises undertake to provide better material conditions for national life, drive economic growth and other economic responsibility at the same time, also undertake to solve employment pressure, maintain the legitimate rights of employees, corporate responsibility includes not only the stakeholder responsibility, include social responsibility, including corporate responsibility occupies the important position of the moral factors. Carroll (1991) proposed the famous "pyramid model structure", which includes economic, moral, legal and charitable responsibilities [1] . This model refers to the responsibilities and obligations of an enterprise in a certain period of time.
The theory of corporate social responsibility in China is not yet mature, and the research on corporate social responsibility mainly studies the impact of corporate social responsibility on corporate operation, capital structure, owner relationship, etc. If enterprises only rely on their own sense of self-discipline to urge them to fulfill their social responsibilities, the expected effect may be contrary to the reality. It is very important to ensure efficient and high-quality disclosure of CSR information. Strengthening third-party supervision, such as stakeholder supervision and public supervision, can urge enterprises to effectively fulfill their social responsibilities. In addition, raising the cost of supervision can also greatly help enterprises to actively fulfill their social responsibilities. The rapid development of economy also leads to the change of people's ideas. People's evaluation of enterprises is not only based on the superficial capital scale. The moral consciousness and cultural image of an enterprise will also affect people's evaluation standards. If an enterprise wants to develop and expand, it must change its management concept and pay attention to the improvement of its corporate image. Tao xiaohong (2012) believes that under the guidance of the new economic environment and new values, the competition mode of enterprises has also changed, which used to be to compete for market share and maximize the market value. Now it is necessary to pay attention to the rights and interests of stakeholders, actively fulfill the commitments to stakeholders, and effectively fulfill social responsibilities to improve the image of enterprises [2] . Zhao Cunli (2014) believes that the financial performance of an enterprise will respond to the assumption of corporate social responsibility, and the financial performance of an enterprise will increase if the enterprise actively assumes responsibility. However, this increase will not have any impact on the nature of the enterprise [3] .
(2) research on enterprise financing constraints. Financing constraints, in a broad sense, are the obstacles and restrictions that enterprises face in the process of financing. In a narrow sense, it is due to the periodic fluctuation and regular changes of the capital market, the failure of market information, the excessive burden of transaction costs and other factors that lead to financing constraints. Gross and Roberts (2011) showed that compared with listed companies that did not have sufficient information disclosure, listed companies that did not have sufficient information disclosure were more likely to get positive feedback when conducting external financing. Moreover, the higher the information quality disclosure, the smaller the resistance in the financing process [4] . Large-scale enterprises are active in information disclosure, and financing constraints are correlated with enterprise information disclosure under certain conditions. The quality of information disclosure is weakened by the strengthening of the nature of enterprise ownership. Chen pengjian (2011) found that due to the large scale and strong financial strength of state-owned enterprises, the degree of financing constraint is now smaller for non-state-owned enterprises [5] . The quality of information disclosure also has a significant impact on corporate financing constraints. Huang juanjuan et al. (2006) used financial opacity to measure the quality of enterprise information disclosure, and concluded that the higher the quality of information disclosed by enterprises, the lower the cost of equity financing in the capital market [6] . The higher the quality of information disclosure, the more it can alleviate the information asymmetry between the demander and the demander of capital market financing. Zhang xia (2013) found that financing constraint is a common phenomenon, and the degree of financing constraint is also relative. When large-scale enterprises want to have better development and investment direction, there will be a certain degree of financing constraint, which is higher than that of small-scale companies [7] . Qu Wenzhou et al. (2011) analyzed the sensitivity coefficient of cash flow. The lower the information disclosure efficiency of a company, the higher the sensitivity coefficient, and the lower its investment expenditure [8] .
(3) research on the relationship between social responsibility and financing constraints. The influence of corporate social responsibility on financing constraints is a relatively new research field. Most existing literatures study the influence of corporate financial information on financing constraints. From the perspective of non-financial information of enterprises, this paper analyzes the financing constraints of enterprises from the perspective of corporate social responsibility disclosure.
From the perspective of information disclosure, Fombrun scholars found that Fombrun could alleviate the relationship between enterprises and stakeholders by actively undertaking social responsibility, which had a positive impact on their financial performance and long-term development. Under the same conditions, enterprises that disclose social responsibility information are subject to lower financing constraints than those that do not disclose social responsibility information. Dhaliwal et al. (2011) introduced analysts to track this index and concluded that investors and analysts generally pay more attention to listed companies that actively release CSR information and actively fulfill CSR [9] . This reduces the information asymmetry between enterprises and external stakeholders, which makes it easier for listed companies with good social responsibility performance to be recognized by investors in the capital market, thus reducing the financing cost of enterprises themselves in the capital market. Zhao Xingmei (2014) found that compared with some typical enterprises, especially heavy polluting enterprises, their high-quality social responsibility information disclosure is more effective in alleviating financing constraints [10] . Dai Juan (2014) information disclosure also has a certain regulating effect on the capital structure of enterprises. Information disclosure is conducive to adjusting the capital structure of enterprises and reducing the cost caused by information asymmetry, so as to alleviate financing constraints [11] . Li Zhijun et al. (2011) believe that high-quality information disclosure is conducive to reducing the risk of enterprise financing, and investors will have good psychological expectations in risk assessment. Enterprises will also get higher credit rating, Banks will be more willing to lend to enterprises with high credit rating, and preferential loan policies will also favor enterprises to a certain extent, thus reducing financing costs [12] . Cao Yayong et al. (2013) believed that social responsibility should be actively fulfilled. An enterprise's active and effective performance of social responsibilities can improve its external image, reduce its operating risks and improve its operating efficiency [13] . Good performance of corporate social responsibility can effectively reduce the company's capital constraints, reduce the resistance to enterprise development, but also help enterprises to improve their corporate image and social awareness. Liu Jihan (2012) viewed from the perspective of stakeholders, the disclosure of corporate social responsibility information will have a certain impact on government policy investment, bank deposit and loan, investment of financial institutions and investment of social groups, and to some extent attract investment of the above groups to alleviate financing constraints [14] . Gao Zhan (2012) found that, if other conditions remain unchanged, companies issuing CSR reports have lower financing constraints than those without CSR reports [15] .
Literature Review
Throughout the research results of the above literatures, in-depth and systematic analysis has been carried out on corporate social responsibility, the status quo and influencing factors of corporate financing constraints, the relationship between corporate social responsibility information and financing constraints. In terms of corporate social responsibility, foreign literatures have made a detailed study on corporate social responsibility, mainly to investigate the impact of corporate social responsibility on corporate governance, capital structure, enterprise operation and stakeholders. There are many researches on the influence of financing constraint at home and abroad. Its main research areas are the external environment of enterprise financing, such as market environment and information asymmetry, which are rarely studied from the perspective of internal factors. There are many models to measure financing constraints. In this paper, cash flow sensitivity model is adopted to explore the constraints of enterprises in the financing process through data analysis. Comprehensive above literature, the existing literature most of the research of enterprise financial information on the impact of financing constraints and rarely involved in corporate social responsibility information disclosure of enterprise financing constraints, the influence of social responsibility information disclosure for a typical enterprise is helpful, enterprises to actively disclose information on social responsibility is conducive to enhance the confidence of investors, making it easy to finance. In addition, the corporate image has been further improved to create a good social atmosphere.
Theoretical Analysis and Research Hypothesis
According to the theory of information asymmetry, there is a process of market information transmission. Different information acquirers have different mastery of information, and those who have access to effective market information are in a relatively advantageous position in the market. In the capital market, buyers and sellers gain differential benefits through the difference in information they have. Enterprises generally need to disclose their capital operation status and financial status in the process of external financing. The degree that reduces information asymmetry, ability obtains financing advantage in capital market. In the process of disclosure, information disclosure system is established based on signal transmission theory and signal transmission theory. When the information held by internal information holders and external personnel is asymmetric, different capital structures will show different enterprise values through signal transmission. Therefore, enterprises must provide real and effective information in order to reap benefits. Whether or not an enterprise makes information disclosure, and how the quality of information disclosure affects enterprise financing directly. There are many factors influencing the financing of enterprises. Considering from the external factors of enterprises, they are mainly the cyclical fluctuation of capital market, the effectiveness of information in capital market, the size and background of investors themselves, the cost of financing transactions and so on. These external factors will affect the enterprise financing process, especially the cost of enterprise financing, is a very important factor. From the perspective of internal factors of enterprises, the capital operation status of enterprises, the authenticity and reliability of financial data, whether enterprises actually fulfill their commitments and responsibilities to stakeholders, and whether they strictly abide by the provisions of laws and regulations will have a significant impact on the process and constraints of enterprise financing. Therefore, enterprise information disclosure is particularly important. It can not only objectively reflect the operation status of enterprises, improve the corporate image, high-quality information disclosure can also reduce the risk assessment of enterprises, enhance the confidence of investors.
In addition to the necessary financial information disclosure of an enterprise, the disclosure of non-financial information is also very important. Corporate social responsibility information disclosure contains a corporate image of responsibility. Whether the enterprise actively fulfills its responsibilities to stakeholders, whether it actively fulfills its welfare commitments to employees, and whether it CARES about employees. Whether they are willing to support or invest in communities or even regions to promote regional development, whether they actively respond to the call of the state, earnestly implement the national policies, and cooperate with the work of relevant government departments can all affect the risk assessment of creditors and investors. The stronger the CSR performance of an enterprise is, the better its image will be. The more specific the CSR information is, the more favorable it will be to the capital market. In the process of financing, the prominence of social responsibility image can effectively attract the attention of creditors and investors. Banks and other financial institutions are also more willing to lend to enterprises with high social responsibility credit. Social responsibility disclosure of corporate financing constraints will be relatively small. Therefore, this paper proposes the following research hypotheses:
H1: Corporate social responsibility information disclosure helps ease its financing constraints.
Corporate social responsibility disclosure will send positive and positive signals to external investors. The effective disclosure of corporate social responsibility information will help enterprises to win the favor of the most investors, and at the same time help to improve the corporate image. In easing the degree of financing constraints.
H2: The higher the quality of CSR information disclosure, the lower the degree of financing constraint.
Under the same conditions, stakeholders will pay more attention to the quality of corporate social responsibility information disclosure. The higher the quality, the more incremental information can be brought to stakeholders for decision-making, which will be more conducive to decision-making. At the same time, government agencies, the stock market and the public will trust the enterprise more. Therefore, the higher the quality of corporate social responsibility information disclosure, the lower the degree of financing constraints
Research Design Sample Selection and Data Source
Due to the differences in the period of disclosure of financial reports and social responsibility reports of Chinese enterprises, different from financial reports, social responsibility reports are generally disclosed about 3 months after the accounting year. Therefore, the social responsibility report of this year is disclosed in the previous year, and the social responsibility report of the previous year will affect the financing situation of this year. So the dependent variable and the independent variable are going to be delayed by one period. The financial data required for this study are from the guotai'an research database. The selection of China's top 50 listed companies is mainly based on the three criteria of enterprise asset size, capital operation ability, and social welfare contribution value. Universal responsibility rating to embellish the spirit in 2011-2013 top 50 listed companies based on social responsibility report quality rating data, because of the top 50 enterprises changes every year, but little changed, so the top 50 enterprises of listed companies in 2011 as a benchmark, adopted in 2011, the top 50 enterprises as the standard 2011-2013, the disclosure of social responsibility reports and financial data from 2011 to 2013. This paper excludes listed companies with incomplete data in the empirical study. Due to the particularity of financial system and financial report of financial companies and the problems of continuous production and operation of financial companies, this paper excludes these two types of companies. Finally, the total number of observed sample data was 52. Among them, there were 42 enterprises that disclosed social responsibility reports and 10 enterprises that did not disclose social responsibility reports. When analyzing the data, SPSS.20 software was mainly used.
Variable Definition
(1)Cash: represents the net increase of cash and cash equivalents in the current year. This variable represents the change of cash holdings in the current period.
(2)Cf: represents the net cash flow of operating activities. The coefficient represents the sensitivity of the enterprise's cash-cash flow, and when the coefficient is positive, it means that the enterprise has financing constraints, and the greater the value is, the more serious the enterprise's financing constraints are. This is because companies are more inclined to withdraw cash from inside the enterprise when they encounter financing constraints.
(3)Size: represents the size of the enterprise. Due to the strong financial strength of large enterprises, credit conditions are relatively good, bank loans are relatively easy, and financing constraints are low. You don't normally hold a lot of cash. However, small and medium-sized enterprises are limited by their scale, so they rely on cash to a higher degree and hold more cash. Therefore, the variable sign is expected to be negative (4)TQ: represents the growth of the enterprise. The better the growth of an enterprise, the better its operation and profitability. In order to seize good investment opportunities, enterprises will retain more cash. The expected sign of this variable is positive; (5)Std: represents the increase of current liabilities. Due to its strong liquidity, current liabilities can be used as a source of cash or a substitute for cash to perform the payment function. Therefore, variable symbols are not expected.
(6)Nwc: represents the increase in net working capital for the current period. The profitability of an enterprise is directly related to its ability to resist risks. Enterprises with strong profitability have strong financial strength to provide a solid guarantee for high-quality social responsibility reports.
(7)Exp: represents the increased investment expenditure of the enterprise, and the increase of investment expenditure represents the decrease of cash holdings. Therefore, it is expected that this variable has a significant negative impact on the cash holdings of the enterprise (8)Ind: industry dummy variable. (9)Year: annual factor. The explained variables, explanatory variables and other related variables in this paper are shown in table 1.
Model Design
In this paper, the cash -cash sensitivity model established by Alimeida is used for reference. The principle of this model to explain the following: enterprise exists the phenomenon of financing constraints, in order to promote enterprise development, good investment opportunity, enterprise can extract more cash from cash flow, this makes the enterprise internal cash holdings and cash liquidity is improved, the phenomenon in more serious financing constraint enterprise is significant. On the contrary, for enterprises without financing constraints, their internal cash holdings are not affected by the amount of cash flow, so they will not show the sensitivity of cash-cash flow. According to the assumptions and variables in this paper, the following models (1) and (2) are constructed respectively: If the coefficient Csr*Cf is negative, it verifies hypothesis 1 that corporate disclosure of social responsibility reports can alleviate the degree of corporate financing constraints.
Research model (2)
In this paper, CSRpage and CSRscore of CSR research report are used as substitution variables of CSR information disclosure quality Score. If the coefficient of Score*Cf is significantly negative, it indicates that if other conditions remain unchanged, the company with higher quality of social responsibility report will have lower financing constraint. Beta 0 is a constant term, beta 1, beta 2, and beta 3 are regression coefficients, and the term is a random perturbation. Table 2 reflects the descriptive statistical results of the main variables of disclosed CSR reporting companies. In terms of the total number of samples, the quality of social information disclosure of the top 50 listed Chinese enterprises is not high, with the maximum value of CSR score 78.7283 and the minimum value 32.965, showing significant differences. It may be because of the voluntary disclosure principle adopted in China's social responsibility reports that the companies disclosing social responsibility reports are uneven and generally low. In terms of cash flow Cf, the minimum value is -0.0609, indicating that the sample company has cash flow sensitivity and is subject to financing constraints.
Empirical Results and Analysis

Descriptive Statistical Analysis
In terms of company Size and Size, the maximum and minimum disclosed companies are about 28.6897 and 24.8193 respectively. Since the top 50 listed companies are all adopted, the difference in Size and capital strength is not significant. Therefore, large enterprises with strong financial strength are more willing to disclose social responsibility information. In general, the score of CSR information disclosure report of listed companies in China is 78.72 at the maximum, 32.965 at the minimum, and 22.8816 at the standard deviation, which is quite different. Therefore, the overall CSR consciousness of listed companies is not high, which needs to be further improved. Table 3 shows the correlation between various variables. Since there may be some internal correlation between the variables selected by the model, it may lead to the existence of multicollinearity among variables and affect the reliability of regression analysis. Pearson correlation test can reduce this error. It can be seen from the table that Cash, the explained variable, is positively correlated with Cf, indicating that financing constraints are prevalent in the observed enterprises. Cash is also positively correlated with TQ, Nwc and Std, but the correlation coefficient between all variables is basically less than 0.5, indicating a low correlation. Note: ***, ** and * mean significant correlation at 1%, 5% and 10% respectively. Table 4 shows the test results of hypothesis (1) . According to the data in the table, the coefficient of Cf of operating cash flow is significantly positive at 1% level, indicating that there is a financing constraint of 0.4514 for every 1% increase in cash growth. It shows that the sample company has cash -cash flow sensitivity. In terms of the total sample, the coefficient of Csr*Cf is significantly negative at the level of 5%, indicating that the degree of financing constraint faced by listed companies issuing reports is alleviated, and the degree of financing constraint is reduced by 16.59% (0.0749/0.4514), which is of economic significance. Therefore, the hypothesis (1) in this paper is proved. In the control variables, it can be observed that the enterprise scale coefficient is negative, indicating that the larger the enterprise scale is, the stronger the capital strength is, and the smaller the financing constraint is. The short-term current liability coefficient is negative. Due to the strong liquidity of short-term liabilities, it can be regarded as either short-term cash inflow or enterprise debt and cash outflow. This coefficient is negative, indicating that the enterprise is using short-term current liabilities to replace cash payments. The Exp coefficient is negative, indicating that capital expenditure will reduce the holding of cash and cash equivalents. Note: ***, ** and * mean significant correlation at 1%, 5% and 10% respectively
Correlation Analysis of Variables
Multiple Regression Analysis
As can be seen from the regression results in table 5, the coefficient of Cf of operating cash flow is significantly positive at the 1% level, indicating that all sample companies are sensitive to cash flow. CSR score and CSR page both represent the quality of CSR information disclosure. Among them, the coefficients of CSR score*Cf and CSR page*Cf are significantly negative at 10% respectively, indicating that the higher the quality of CSR report is, the lower the degree of external financing constraint of the enterprise will be. The hypothesis (2) in this paper is strongly proved. The enterprise scale coefficient is negative, consistent with the expected symbol. Note: ***, ** and * mean significant correlation at 1%, 5% and 10% respectively.
Research Conclusions and Suggestions
Research Conclusions
Through empirical research, this paper finds that:
(1) Corporate social responsibility information disclosure helps ease its financing constraints. Cash-cash flow sensitivity is common among the top 50 listed companies in China, and financing constraints are a common phenomenon. Disclosure of social responsibility information makes non-financial information of enterprises more transparent and reduces the degree of information asymmetry. At the same time, the disclosure of social responsibility information highlights the good moral image of enterprises and improves their social status. When enterprises disclose social responsibility information to the outside financing, due to the high social credit, it can enhance the confidence of investors and creditors, so that it is easier to obtain financing opportunities and alleviate financing constraints.
(2) The higher the corporate social responsibility information disclosure, the lower the degree of financing constraint. According to empirical research, under the same conditions, the more detailed corporate social responsibility information disclosure, the higher runling global rating score, the higher the quality of corporate social responsibility report, and the lower the degree of financing constraints faced by enterprises. This is because high-quality CSR reports of enterprises are more in line with a psychological expectation of stakeholders. The higher the quality, the more transparent and concrete non-financial information will be. The company enjoys good development momentum, good growth, standardized and efficient operation, and greatly enhances the confidence of external investors. This will reduce the degree of enterprise financing constraints.
Policy Recommendations
(1) Enhance the awareness of corporate social responsibility and improve the corporate social responsibility information disclosure system. On the one hand, enterprises should attach importance to the channels of social responsibility information disclosure, such as news and the Internet, strengthen the channel construction, enhance the awareness of social responsibility and strive to improve the corporate image. On the other hand, enterprises should establish a normative system for information disclosure, institutionalize the scope, objects and principles of information disclosure, and establish a corresponding regulatory incentive system, so as to enhance the quality of corporate social responsibility information disclosure and help enterprises develop better and faster.
(2) Improve laws and regulations on corporate social responsibility information disclosure and expand the scope of information disclosure. As the social responsibility information disclosure system of Chinese enterprises mostly adopts the principle of voluntary disclosure, enterprises with poor operating conditions will choose not to disclose to maintain the image of the enterprise, and enterprises with good operating conditions will voluntarily disclose, which leads to uneven corporate social responsibility disclosure reports and huge differences. Therefore, the regulatory authorities should legislate the minimum standards and mandatory standards for corporate social responsibility information disclosure, such as the public welfare contributions of enterprises, whether they care about the welfare of employees, whether they actively fulfill their commitments to stakeholders, etc., so as to specify the standards for social responsibility information disclosure. At the same time, in the process of external financing, enterprises will conduct financial due diligence, through which investors can have a more comprehensive and transparent understanding of the business status of enterprises. As non-financial information, social responsibility information will also affect investors' choices to some extent. Therefore, China should incorporate corporate social responsibility information disclosure into the scope of corporate due diligence as soon as possible. It also helps investors to have a more comprehensive understanding of the enterprise and enhance investor confidence.
